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BB T IR 1.016.5
FIBEA(F 7 IR) 1,016.5
(L) 8.36
TAL(E 7 L) 8,497.8
FABTAA(E 7 L) 8,497.8
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o 2017A  2018A  2019E  2020E 2021E
FLBAN (BHA) 37.497 38,096  40.057 42,057 44,177
K& yoy% 76.60% 1.60%  5.15%  4.99%  5.04%
H A8 715 475 620 755 885
K& yoy% 34.69% -33.51% 30.41% 21.71% 17.22%
B () 0.70 0.47 0.61 0.74 0.87
BRI AT -2.03 3.87 -1.77 3.25 -1.66
S Wl e 13.67% 8.33%  9.98%  10.95% 11.50%
P/E 11.88 17.87 13.70 11.26 9.61
PEG 6.47 0.78 2.45 6.13 0.42
P/B 1.62 1.49 1.37 1.23 1.10
- SER

BEZE

B NG WE 2019 FEFFR: T T LKA 165.312T (-18%), )2 BT LT

28] A A HIE 3.21 107 (-8.1%), 3¢ QL. Q24514 2.38. 0.84 L7,
dedf B aEAAIE A 1.93 107 (-53.9%), HMIKE S 0.32 T (-8.1%), 4w
B ROE # 5.5% ( FlH& 'y 14 pet).

2019H1 HR L SRV FRECEUNTHE, ERARATHREEEZXFHE
FleeHRA, WRR H RN 23 £ %, 2019H1 KA &5k
81%, REHIAN MR A EF 2908 vk (-8.7%), P EIIvI4E
& 400 7% vk, FlpigK 58.05%, BLshELRIH T e RAFNEER
. 2019H1 & R B4 &l 133.3 1270 (-15.0% ), 44 A 121.80
1270 (-18.7%), £4|4 11.5 1270 (+64% ), HE# b Mm% 458 Tt
(-6.9% ), sblEMR A 419 Tlek (-11.0% ), »efE£5) 40 Tl (+79.9% ),
ZA)E 87% (+4.2% ).

2010H1 EHX TR HUBEAR., N FREKRZH e L2 2T >
SRR e, EEREM XA R 5 A Ak, B OABT FAakiT A
T A, B IGE GGG AL S AT L SR ¥, —7d A LT
WA RAEAS T R RS, 7 —F BB T KF R B MRz e,
TR AL AV, ARYENE) BRI, SRR R S 2018 SFhah bak
ks, 2019 S EFFNE) IEBER T T HAE KON 2.86 12T (-29% ),
AHE A 2.84 427 (-25% ), 4% 0.8% (Rl T 59 4ME 4.5 ).

2019H1 B FASE 5 L MRAHAT, MEESRL SR TR, REMA,
ERFEATRD, BEAGZIRAERR, RESLERATRLE, 4
J AT BRI R REIE T, —ord, NE) SRR RRA A, KT
BRI 2 ML R, B BT AR 2 X IR BT R X, An KT,
APITA R ok Bk A L 509 F 36 D, 55—l RBEFZEE
L, Ak Gk Ay, 1E BT LR IE AL 4 Aaklk SHLEE, B E 2019
EHFR, NG mRRERAI A 68.3170, R THE 17.9%, 2019H1
k1 4k 2Bkl 548 & N 336 B 7 L (-26% ), 45 E A 178 75 L (+9% ),
2A)FE 47.0% (R0 T 17 ANE 05 ).

2019H1 44€ % A LA dEsh i & M & Eak, 2019 FF L¥5F, a4 E &
A 8.88 1270 (+117.8%), 7 B FRBLR AL B SHAEIG APk, & 28 3¢
A 1.75 1274 (+53.6% ), ZIRLIrBIE KATE; M5 % A 2.48 12T
(-37.3%), ZakfAARS L FFHA AT T IEPTEC. =AM % A 5 7.9%,
Btk L+ 3.4pct.
BAVFR B A RAVFAE) 2019/20/21 SF 5 I )3 B T 8) I A5 A)
B A A 6.2/7.6/8.9 17T, #4 EPS 4512 0.61/0.7410.87 LIk, HAT
8.36 LIt i PE 48 4 14/11/10 45, 4-F/a] “¥gH” 4.

RIeR7: RIETKE; AIFETHRE.
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BEL: ZRREBEE

Ak ARTEAA) K= fthA (ARTBEFA)
2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
EL 33N 37,497 38,096 40,057 42,057 44,177 ik 3,310 4,395 4,621 5,019 5,097
g E 76.6% 1.6% 5.1% 5.0% 5.0% JL MR TR 4,774 4,337 4,859 4,410 4,937
TAmA 34,710 -35,098 -36,795 -38,588 -40,485 B 1,429 959 1,444 975 1,462
Yo BN 92.6% 92.1% 91.9% 91.8% 91.6% Hpazhf = 10,356 8,794 9,164 9,583 9,993
2.4 2,788 2,997 3,262 3,469 3,692 Pk o 19,869 18,485 20,089 19,988 21,489
Y £5 A 7.4% 7.9% 8.1% 8.2% 8.4% & 93.9% 89.7% 90.4% 90.4% 90.9%
Ak B A B W -38 -42 -40 -42 -44 P kS 1,222 2,043 2,093 2,143 2,193
% # B A 0.1% 0.1% 0.1% 0.1% 0.1% TR 14 14 16 18 25
% g 1,222 -1,635 -1,682 -1,766 -1,855 % & #/* 0.1% 0.1% 0.1% 0.1% 0.1%
Y £5 £ A 3.3% 4.3% 4.2% 4.2% 4.2% T 16 34 40 46 50
&2 3% A 251 278 280 294 -309 ERB T~ 1,291 2,114 2,122 2,132 2,147
Yo # A 0.7% 0.7% 0.7% 0.7% 0.7% % & #/~ 6.1% 10.3% 9.6% 9.6% 9.1%
AALFT AR (EBIT) 1,277 1,043 1,260 1,366 1,483 =Rt 21,160 20,599 22,211 22,119 23,635
Yo £5E A 3.4% 2.7% " 3.1% 3.2% 3.4% 4 B 3,604 4,072 6,803 4,500 6,828
W 4-9% ) -625 -680 -646 -614 -583 JLAT R 7,077 8,702 7,181 8,811 7,297
% #E AN 1.7% 1.8% 1.6% 1.5% 1.3% HM iR sh AR 1,903 1,140 1,084 1,031 980
= BAEAR K -83 30 20 20 20 bRy 12,583 13,915 15,068 14,342 15,105
NRMEE I E -144 93 0 0 0 KR 0 0 0 0 0
Eed y & 252 115 150 180 200 H K I 5 A 3,342 973 924 878 834
Yo AL AT A)1 37.2% 19.6% 19.5% 19.2% 18.1% % i 15,926 14,888 15,992 15,220 15,939
Ak A8 677 600 783 952 1,120 LEBREERS 5,231 5,708 6,215 6,894 7,690
Bk F) 1 1.8% 1.6% 2.0% 2.3% 2.5% b HE AR 3 4 5 5 6
SIS 2 13 -13 -13 -13 F AR AR A 21,160 20,599 22,211 22,119 23,635
HLAT A7 679 587 770 939 1,107
FpES 1.8% 1.5% 1.9% 2.2% 2.5% RS
P A3HL 201 73 -110 -144 -181 2017A 2018A 2019E 2020E 2021E
P 1ERE 5 29.5% 12.5% 14.2% 15.3% 16.4% BRI AT
A A 715 476 621 755 886 Rk (L) 0.70 0.47 0.61 0.74 0.87
D HIR AR A 0 1 1 1 1 BT (L) 5.15 5.62 6.11 6.78 7.57
V3BT E) W H A 715 475 620 755 885 BRBZEALHFR (L) -2.03 3.87 -1.77 3.25 -1.66
PF)E 1.9% 1.2% 1.5% 1.8% 2.0% B RRA) (L) 0.07 0.07 0.06 0.07 0.09
AEAFLA (ARFEFA) 13.67% 8.33% 9.98% 10.95% 11.50%
2017A 2018A 2019E 2020E 2021E BRIk A 3.38% 2.31% 2.79% 3.42% 3.75%
A 715 476 621 755 886 BNFAMAF 14.25% 11.24% 17.79% 13.39% 18.45%
s 318 Fo Al 12 12 11 13 8 iR
R AAL -83 30 0 0 0 ELB ST 76.60% 1.60% 5.15% 4.99% 5.04%
AL E IR 144 93 0 0 0 EBIT3 % % 29.56%  -16.79% 13.80% 9.85% 8.97%
W 455 A 636 509 646 614 583 AR KR 34.69%  -33.51% 30.41% 21.71% 17.22%
FRM A 252 -115 -150 -180 -200 BRFHRE 29.22% -2.65% 7.83% -0.41% 6.85%
Y HIR AR 0 1 1 1 1 FEEEREH
TIERENES) -4,873 4,522 2,927 2,101 2,966 JLACIR AR B 4 R K 37.5 41.9 40.2 38.6 37.1
BEEHINEER 2,064 3,930 -1,799 3,303 -1,689 A5 B A R AL 8.7 11.3 10.8 10.4 9.9
) 5 A 6 0 -10 -10 -10 JEAT IR AR JB) 4 R AL 21.6 34.1 32.7 314 30.2
EFEHREER 774 257 130 160 180 ) 5 7= ) 4 R A 0.2 0.1 0.1 0.1 0.2
A B 72 72 62 75 -88 Bk
HAn 1,269 -3,622 1,957 -2,990 1,676 AR RRARA 68.80% 17.19% 52.06% 11.37% 32.92%
FEXEHRAESER 1,197 -3,693 1,895 -3,065 1,587 EBIT#) &R [& 4244 2.3 1.8 2.1 25 2.9
REAARE 93 20 226 398 78 F7E R E 75.26% 72.27% 72.00% 68.81% 67.44%
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FRFRERHLA

A | KA

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 LT,
AREBBANG HE PR, AN R BEMAMEARERALAZF .

AR LT A 8) BB RA TN A TTAZ 6 T FORE R E AT, R T A 09 AR R ULE, ARk
EIA IR, RIS Z 77 92T XA, A2 KN 8) R AR T 31X 4842 8 04 S o4 e 2 B b AR
FEATARIE, EARE o500, B, TR R BRIRE RN TT LA B 69 FIBF, T AE R RART R 2, A 8] 2
AREFT 47 & T AR BB 5ot 15 THOBIG L, BAH L D A AT R EAE 0 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIEATEF . FE. RIS e RA&BRA
I, A E) RdRE o 69 N Zot mARAE DU T34k . RIRAE F BT 48 69 3 BIR ST it R & A4 51
EP, IMRE P RAER L

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AGRE AT “F RAESINA R E)” IR . REFHRANS] HEER, AT RIS HATIEATH

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,
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